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OATH OR AFFIRMATION

I, Bruce Doniger » swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Gilbert Doniger & Co., Inc. , as
of December 31 ,2018 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:

2 O

Sfgnature A

[ S

/
(it
/gm.““/ 4 PATRICIA CASEY
4 Notary Public, State of New York

Notary Public C" No. 01CA8020629
Qualified in Nassay County

his report ** contains (check all applicable boxes): 83,’,’,‘,‘,',?2;%5’?;’,,‘,&?9‘"&3”‘, E&m’"ﬁ
(a) Facing Page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement
of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

() A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

|| (m) A copy of the SIPC Supplemental Report.

[ ] (n) Areport describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

-~

O ORENOER IRE

**For conditions of confidential treatment of certain portions of this filing, see section 240.1 7a-5(e)(3).
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INVESTMENTS

‘Gilbert, Doniger & Co., Inc.

Rule 15¢3-3 Exemption Report

Gilbert, Doniger & Co. Inc is a registered broker-dealer subject to Rule 17a-5
promulgated by the Securities and Exchange Commission ( 17 CFR 240.17a-5 “Reports
to be made by certain brokers and dealers”) This Exemption Report was prepared as
required by 17 CFR 240.17a-5(d)(1) and (4). To best of its knowledge and belief, The
Company states the following:

The Company claimed and exemption from 17 CFR 240.15¢3-3 under the following
provisions of 17 CFR 240, 15¢3-3(k)(ii) and met the identified provision throughout the
year ended December 31, 2018.

On September 28" Gilbert Doniger & Co. entered into an agreement to sell all client
account to another broker dealer.

On October 31, 2018, all client assets were transferred by Pershing to the purchasing
Broker Dealer also at Pershing,

If after this date, any client assets were erroneously delivered to Gilbert, Doniger & Co.
Inc, those assets would have been memorialized and delivered by the end of that day to
the acquiring broker Dealer pursuant to the rule,

Gilbert Doniger & Co Inc.

I Bruce Doniger swear that to the best of my knowledge and belief, this Exemption
Report is true and correct

Bruce Doniger

President

12/31/2018

780 Third Avenue * New York, N.Y. 10017 « Telephone: (212) 888-5151 * Fax: (212) 888-4117
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ACCOUNTANTS AND ADVISORS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholder of
Gilbert Doniger & Co., Inc.

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Gilbert Doniger & Co., Inc. (the
“Company”), as of December 31, 2018, the related statements of operations, changes in stockholder's
equity and cash flows for the year then ended, and the related notes to the financial statements (collectively
referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all material
respects, the financial position of the Company as of December 31, 2018 and the results of its operations
and its cash flows for the year then ended in conformity with accounting principles generally accepted in the
United States of America.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to
express an opinion on the Company’s financial statements based on our audit. We are a public accounting
firm registered with the Public Company Accounting Oversight Board (United States) (“PCAOB”) and are
required to be independent with respect to the Company in accordance with the U.S. federal securities laws
and applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free
of material misstatement, whether due to error or fraud. Our audit included performing procedures to assess
the risks of material misstatement of the financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence
regarding the amounts and disclosures in the financial statements. Our audit also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the overall
financial statement presentation. We believe that our audit provides a reasonable basis for our opinion.

Opinion on Supporting Schedules

The supporting schedules required by Rule 17a-5 under the Securities Exchange Act of 1934 (“SEA”) have
been subjected to audit procedures performed in conjunction with the audit of the Company’s financial
statements. The supporting schedules are the responsibility of the Company’s management. Our audit
procedures included determining whether the information in the supporting schedules reconciles to the
financial statements or the underlying accounting and other records, as applicable, and performing
procedures to test the completeness and accuracy of the information presented in the supporting schedules.
In forming our opinion on the supporting schedules, we evaluated whether the supporting schedules,
including their form and content, are presented in conformity with 17 C.F.R. §240.17a-5. In our opinion, the
supporting schedules are fairly stated, in all material respects, in relation to the financial statements as a
whole.

PKF O'CONNOR DAVIES, LLP
665 Fifth Avenue, New York, NY 10022 | Tel: 212.867.8000 or 212.286.2600 | Fax: 212.286.4080 | www.pkfod.com

PKF O'Connor Davies, LLP is a member firm of the PKF International Limited network of legally independent firms and does not accept any responsibility or
liability for the actions or inactions on the part of any other individual member firm or firms.



Emphasis of Matters

As more fully described in Note 1 and Note 9 to the financial statements, the Company sold its customers to
another broker dealer in October 2018, and intends to redeem certain shares from its stockholder and sell all
of its remaining shares to another company in 2019.

We have served as the Company'’s auditor since 2012.

Pk O Cranp, Davies, (2P

February 20, 2019



GILBERT DONIGER & CO., INC.

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31,
2018
ASSETS
Cash and cash equivalents $ 216,898
Other assets 9,351
TOTAL ASSETS $ 226,249
LIABILITIES AND STOCKHOLDER'S EQUITY
Liabilities
Accrued expenses and taxes payable $ 15,008
Total liabilities 15,008
Contingencies
Stockholder's equity
Common stock - $10 par value; authorized - 2,000 shares;
issued and outstanding - 1,800 shares 18,000
Additional paid-in-capital 252,385
Accumulated deficit (59,144)
Total stockholder's equity 211,241
TOTAL LIABILITIES AND STOCKHOLDER'S EQUITY $ 226,249

See accompanying notes. -4-



GILBERT DONIGER & CO., INC.

STATEMENT OF OPERATIONS

YEAR ENDED

DECEMBER 31,

2018
REVENUE
Commissions and fees $ 745,053
Total revenue 745,053
EXPENSES

Salaries - officer 168,500
- others 267,000
Payroll taxes and fringe benefits 30,623
Clearance and exchange fees 124,719
Rent 66,404
Insurance 53,725
Telephone 8,279
Professional fees 16,295
Office and other 25,726
Total expenses 761,271

Loss before income taxes (16,218)
Federal, state and local 1,997

NET LOSS $ (18,215)

See accompanying notes. -5-



GILBERT DONIGER & CO., INC.

STATEMENT OF CHANGES IN STOCKHOLDER'S EQUITY

Additional Total
Common Paid-In Accumulated Stockholder's

Stock Capital Deficit Equity
Balance - January 1, 2018 $ 18,000 $ 252385 $ (40,929) $ 229,456
Net loss (18,215) (18,215)

Balance - December 31, 2018 $ 18,000 $ 252,385 $ (59,144) $ 211,241

See accompanying notes.



GILBERT DONIGER & CO., INC.

STATEMENT OF CASH FLOWS

Cash flows from operating activities
Net Loss
Adjustments to reconcile net loss to net cash
Provided by/ (used in) operating activities:
(Increase) decrease in operating assets:
Commission reveivables
Deposit with clearing organization
Other assets
Increase (decrease) in operating liabilities:
Accrued expenses and taxes payable

Net cash provided (used in) operating activities
Increase in cash and cash equivalents
Cash and cash equivalents - beginning of year

Cash and cash equivalents - end of year

Supplemental cash flow disclosures:
Cash paid for income taxes

YEAR ENDED
DECEMBER 31,

2018

$

(18,215)

87,421
25,000
20

10,717

104,943

104,943

111,955

216,898

See accompanying notes.

1,997



GILBERT DONIGER & CO., INC.

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2018

Note 1 - Organization and Business Activity

Gilbert Doniger & Co., Inc. (the “Company”) was incorporated in the State of New York in December
1977 and is engaged in business as an introducing broker/dealer in New York City. The Company is
registered with the Securities and Exchange Commission (SEC) and is a member of the Financial
Industry Regulatory Authority (FINRA). The Company’s customers are located throughout the United
States and the customers’ accounts are carried by a clearing broker. During October 2018 the customer
Assets were sold to another broker dealer and accordingly the Company ceased earning any further
commission revenue. The Company also intends to sell the company in 2019.

See subsequent events note 9.

Note 2 — Summary of Significant Accounting Policies

Revenue Recognition and Commissions Receivable - Commissions and related clearing expenses are
recorded on a trade date basis as security transactions occur. Effective January 1, 2018, the Company
adopted ASC Topic 606, Revenue from Contracts with Customers (“ASC Topic 606”). This adoption
had no effect on the Company’s revenues.

Clearing Transactions - The Company transmits all transactions through a clearing broker who
maintains the customers’ accounts.

Cash and Cash Equivalents - For purposes of the statement of cash flows, the Company considers all
highly liquid debt instruments purchased with an original maturity of three months or less to be cash
equivalent.

Income Taxes - The Company has elected to be taxed as a C-corporation pursuant to the Internal
Revenue Code and applicable state laws. Income taxes are provided for the tax effects of transactions
reported in the financial statements and consist of taxes currently due plus deferred taxes. Income tax
expense is based on income reported in the accompanying statements of operations adjusted for
differences that will never enter into the computation of taxes payable under applicable tax laws.

Deferred taxes are recognized for differences between the basis of assets and liabilities for financial
statement and income tax purposes. Temporary differences giving rise to the deferred tax asset consist
primarily of the excess of depreciation for tax purposes over the amount for financial reporting purposes
and operating loss carry-forwards available to offset future taxable income.

The Company accounts for certain tax positions in accordance with the FASB Income Taxes Topic. The
Income Taxes prescribes a recognition threshold and measurement process for financial statement
recognition of uncertain tax positions taken or expected to be taken in a tax return. It also provides
guidance related to uncertain tax positions such as recognition, de-recognition, classification, interest
and penalties, accounting in interim periods, disclosure and transition.




GILBERT DONIGER & CO., INC.

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2018

Note 2 — Summary of Significant Accounting Policies (continued)

Use of Estimates in Financial Statements — The preparation of financial statements in conformity with
generally accepted accounting principles (“GAAP”), requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosures of contingent assets
and liabilities at the date of the financial statements and the reported amounts of revenues and expenses
during the reporting period. Actual results could differ from those estimates.

Note 3 — Operating Lease

The Company entered into a lease agreement during 2011 which expired in January 2016. The
Company recognized the rent expense on a straight-line basis. During June 2016, the lease was amended
and extended through January 31, 2020. The lease extension includes an abatement period. At
December 31, 2018 the future annual minimum lease payments under this operating lease are as follows:

2019 § 34,216
2020 § 0

$ 34,216

Rent expense for the year ended December 31, 2018 amounted to $ 66,404
Rent is due for the first 6 Y2 months during 2019 and the remaining months’ rent are forgiven per the
lease agreement. See subsequent events note 9.

Note 4 — Net Capital Requirement

The Company is subject to the Uniform Net Capital Rule (Rule 15¢3-1) under the Securities Exchange
Act of 1934 (“SEA”), which requires the maintenance of minimum net capital and requires that the ratio
of aggregated indebtedness to net capital, both as defined, shall not exceed 15 times net capital, as
defined. At December 31, 2018, the Company’s net capital ratio was .07:1.0, and its net capital was

$ 201,890 as compared with required net capital of $50,000.

Note 5 — Income Taxes
The Company has accounts for income taxes under the Provisions of the Income Tax Topic of the FASB
Accounting Standards Codification which states, among other things, that deferred tax assets and

liabilities shall be classified as noncurrent assets or liabilities.

The Company’s deferred tax asset at December 31, 2018 amounted to $ 0.




GILBERT DONIGER & CO., INC.

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2018

Note 5 — Income Taxes (continued)
The income tax expense for the year ended December 31, 2018:

Federal:
Current $ 0

State and local:
Current $ 1,997

1,99

The Company recognizes tax benefits only to the extent that the Company believes it is “more likely than
not” that its tax positions will be sustained upon examination by the taxing authorities. Management
believes that all of the positions taken on its federal and state income tax returns would more likely than
not be sustained upon examination. The Company’s income tax returns 2015, 2016 and 2017 are subject
to possible federal and state examination, generally for three years after they are filed.

At December 31, 2018 the Company has approximately $40,000 of net operating loss carryforward,
which are subject to various limitations.

Note 6 — Financial Instruments with off Balance Sheet Risk

The Company is engaged in various trading and brokerage activities whose counterparties include
primarily broker-dealers, banks, and other financial institutions. In the event counterparties do not
fulfill their obligations, the Company may be exposed to risk. The risk of default depends on the
creditworthiness of the counterparty. It is the Company’s policy to review, as necessary, the credit
standing of each counterparty.

The Company’s exposure to risk associated with nonperformance of customers in fulfilling their
contractual obligations pursuant to securities transactions can be directly impacted by volatile trading
markets which may impair a customer’s ability to liquidate the collateral at an amount equal to the
original contracted amount. The agreement between the Company and its clearing broker provides that
the Company is obligated to assume any exposure related to such nonperformance by its customers.
The Company seeks to control the aforementioned risks by requiring customers to maintain marginal
collateral in compliance with the clearing broker’s internal guidelines. The Company monitors its
customer’s activities by reviewing information it receives from its clearing broker on a daily basis and
requiring customers to deposit additional collateral, or reduce position, when necessary.

-10-



GILBERT DONIGER & CO., INC.

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2018

Note 7 — Indemnifications

In normal course of its business, the Company indemnifies and guarantees certain service providers, such
as clearing and custody agents, trustees and administrators, against specified potential losses in connection
with their acting as an agent of, or providing services to, the Company or its affiliates.

The Company also indemnifies some clients against potential losses incurred in the event specified third-
party service providers, including sub-custodians and third-party brokers, improperly executed
transactions. The maximum potential amount of future payments that the Company could be required to
make under these indemnifications cannot be estimated.

However, the Company believes that it is unlikely it will have to make material payments under these
arrangements and has not recorded any contingent liability in the financial statements for these
indemnifications.

The Company provides representations and warranties to counterparties in connection with a variety of
commercial transactions and occasionally indemnifies them against potential losses caused by the breach
of those representations and warranties. The Company may also provide standard indemnifications to
some counterparties to protect them in the event additional taxes are owed or payments are withheld,
due either to a change in or adverse application of certain tax laws. These indemnifications generally
are standard contractual terms and are entered into in the normal course of business. The maximum
potential amount of future payments that the Company could be required to make under these
indemnifications cannot be estimated. However, the Company believes that it is unlikely it will have to
make material payments under these arrangements and has not recorded any contingent liability in the
financial statements for these indemnifications.

Note 8 —Loan with Stockholder

For the year ended December 31, 2018, there was an outstanding loan receivable from the stockholder
in the amount of $3,870. There are no repayment terms associated with the loan.

Note 9 — Subsequent Events

Subsequent events were considered through February 20, 2019, which is the date the financial
statements were available to be issued. The Company intends to redeem certain shares from its
shareholder and sell all of its remaining shares to another company in 2019. The purchaser is not
expected to assume the office rental lease.

211 -



GILBERT DONIGER & CO. INC
SUPPORTING SCHEDULES

DECEMBER 31, 2018



GILBERT DONIGER & CO., INC.

SCHEDULE OF COMPUTATION OF NET CAPITAL AND AGGREGATE
INDEBTEDNESS UNDER THE SECURITIES EXCHANGE ACT OF 1934 ("SEA') RULE 15¢3-1

DECEMBER 31,
2018
Total stockholder's equity $ 211,241
Deductions and/or charges
Other assets (9,351)

Net capital before haircuts on securities positions 201,890
Haircuts on securities -.-
Net capital 201,890
Less: Minimum capital requirements 50,000
Excess net capital $ 151,890
COMPUTATION OF AGGREGATE INDEBTEDNESS

Accrued expenses and taxes payable $ 15,008
Aggregate indebtedness $ 15,008
Ratio of aggregate indebtedness to net capital 0.07

A reconciliation is not necessary pursuant to rule 17a-5(d)(4) since there were no
material differences between the computation of aggregated indebtedness and net
capital as computed above and the computation by the company included on
form X-17-A-5 as of December 31, 2018, filed on January 29, 2019

See Report of Independent Registered Public Accounting Firms.. -12-



GILBERT DONIGER & CO., INC.

COMPUTATION FOR DETERMINATION OF THE RESERVE REQUIREMENTS UNDER

SEA RULE 15¢3-3
DECEMBER 31, 2018

The Company operates under the exemptive provisions of paragraph (k)(2)(ii) of the SEA Rule 15¢3-3.

See Report of Independent Registered Public Accounting Firms..

-13-



GILBERT DONIGER & CO., INC.

INFORMATION RELATING TO POSSESSION OR CONTROL REQUIREMENTS UNDER

SEA RULE 15C3-3
DECEMBER 31, 2018

The Company is exempt from the requirements of Rule 15¢3-3 under Section (k)(2)(ii) of the rule.

See Report of Independent Registered Public Accounting Firms..

-14-
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Report of Independent Registered Public Accounting Firm on Applying
Agreed-Upon Procedures Related to an Entity’s SIPC General Assessment Reconciliation

To the Shareholder of
Gilbert Doniger & Co., Inc.

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and with the SIPC Series
600 Rules, we have performed the procedures enumerated below, which were agreed to by Gilbert
Doniger & Co., Inc. and the Securities Investor Protection Corporation (SIPC) with respect to the
accompanying General Assessment Reconciliation (Form SIPC-7) of Gilbert Doniger & Co., Inc. for the
year ended December 31, 2018, solely to assist you and SIPC in evaluating Gilbert Doniger & Co., Inc.’s
compliance with the applicable instructions of the General Assessment Reconciliation (Form SIPC-7).
Gilbert Doniger & Co., Inc.’'s management is responsible for Gilbert Doniger & Co., Inc.'s compliance with
those requirements. This agreed-upon procedures engagement was conducted in accordance with
attestation standards established by the Public Company Accounting Oversight Board (United States).
The sufficiency of these procedures is solely the responsibility of those parties specified in this report.
Consequently, we make no representation regarding the sufficiency of the procedures described below
either for the purpose for which this report has been requested or for any other purpose. The procedures
we performed and our findings are as follows;

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
record entries and copies of the supporting cancelled checks, noting no differences;

2) Compared the amounts reported on the financial statements included in the Annual Report for the
year ended December 31, 2018, as applicable, with the amounts reported in Form SIPC-7 for the
year ended December 31, 2018, noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting revenue schedules and
working papers, noting no differences;

4) Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
revenue schedules and working papers supporting the adjustments, noting no differences; and,

5) Compared the amount of prior year overpayment, if any, applied to the current assessment with
the Form SIPC- 7, noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which would be the
expression of an opinion on compliance with the applicable instructions of the Form SIPC-7. Accordingly,
we do not express such an opinion. Had we performed additional procedures, other matters might have
come to our attention that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not
intended to be and should not be used by anyone other than these specified parties.

PRE O Canp Danis, 2P

February 20, 2019

PKF O’'CONNOR DAVIES, LLP
665 Fifth Avenue, New York, NY 10022 | Tel: 212.867.8000 or 212.286.2600 | Fax: 212.286.4080 { www.pkfod.com

PKF O’Connor Davies, LLP is a member firm of the PKF International Limited network of legally independent firms and does not accept any
responsibility or liability for the actions or inactions on the part of any other individual member firm or firms.



B SECURITIES INVESTOR PROTECTION CORPORATION
P.0. Box 92185 Washington, D.C. 20080- -
‘_ SBPC'7 0xX 520828-3 ?19'%)510000 090-2185 S|Pc 7
(36-REV 12/18) General Assessment Reconciliation (36-REV 12/18)

For the fiscal year ended 12/31/2018
(Read caretully the Instructions In your Working Copy belore completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1834 Act reglstration no. and month in which fiscal year ends for
purposas of the audit requirement of SEC Rule 17a-5:

I Note: if any of the' Information shov:a on the |
4 105 AADC mailing label requires correction, please e-mall
52'320 FINRA DEC ALLFOR 100 any correctlons to form@sipc.org and so
GlmLBERT DONIGER & COINC Indicate on the form filed.
3RDAVE FL 16
NEW YORK, NY 10017-2024 Name and telephone number of person to

contact respecting this form,

L |

2, A. General Assessment (item 2e from page 2) $ l‘l l l\-" S%
B. Less payment made with SIPC-6 filed (exclude Interest) ( QS- { ! ~gc‘l )
Date Pald .
C. Less prior overpayment applied ( )
D. Assessmeont balance due or (overpayment) %& (!‘Q!
E. Interest computed on late payment {sese Instruction E) for ..days at 20% per annum —
F. Total assessment balance and interest due (or overpayment carried forward) § %S/’C:’?
G. PAYMENT: + the box

Check malled to P.O. Box O Funds WiredQ ACHO
Total (must be same as F above) $

H. Overpayment carried forward $( )

3. Subsidiaries (S) and predecessors (P) included In this form {give name and 1934 Act reglstratlon number):

Patinaryhip of oihor organkation)

The SIPC member submitling this form and the
person by whom it is executed represent thereby
that ail information contained herein is true, correct
and complete,

Dated the};\éf&ay ofw . 20 \0{ . C,E—O T

This form and the assessment paymdnt is due 60 days after the end ot the {iscal ysar. Retaln the Working Copy of this form
for a period of not less than 6 years, the latest 2 years In an easily accesslble place,

Dates: ———
Postmarked Recelved Reviewsd
Calculations e ____ Dooumentation ________, Forward Copy .

Exceptlons:

SIPC REVIEWER

Disposition of exceptions:



meevesrensv ot wEY W Wis W Tkl VFERATING K:VI:NUI:S"

o AND GENERAL ASSESSMENT

Amounts for the figcal perlod
-4 beginning 1/1/2018

and ending 12/31/2018

Item No. ) Eliminate cents

2a. Total revenue (FOCUS Line 12/Part lIA Line 9, Code 4030) $

2b. Addilit)ms: 7

(1) Total revenues from the securities business of subsldiarles (except forslgn subsldiaries) and
predecessors not included abovs. g ) LfST Og L[/'

(2) Net loss from prinolpal transactions in securities in trading accounts.

(3) Net loss trom principal transactions in commodities in trading accounts.

{4) Interest and dividend expense deducted in determining item 28,

() Net loss from management of or participation in the underwriting or distribution of securitles.

(6) Expenses other than adverlising, printing, registration fees and legal lees deducted In determining net
profit from management of or participation in underwriting or distribution of securities.

(7) Net loss from securitios In investment accounts,

Total additions e

2¢. Deductions:

(1) Revenues from the distribution of shares of a reglstered open end investment company or unit
investment trust, from the sale of variable annuities, from the business of insurance, from investment
advisory services rendered to reglstered investment companias or Insurance company separate
accounts, and from transactions In securlty futures products,

{2) Revenuss from commodity transactions.

(3) Commissions, floor brokerage and clearance paid to other SIPC members In connection with
securities transactlons.

(4} Reimbursements for postage In connection with proxy sollcitation,

(5} Net gain from securities In Investment accounts.

() 100% of commisgions and markups earned from transagtions In (I} cerlificates of deposit and
(ii) Treasury bills, bankers acceptances or commereial paper that mature nine months or less
{from issuance date.

(7) Direct expenses of printing advertising and legal feos incurred in connection with other revenus
related 1o the securltles business (revenue defined by Section 16(9)(L) of the Act).

(8) Other revenue not related either directly or indirectly to the securllies business.
{Ses Instruction C):

(Deductions in excess of $100,000 require documentation)

(9} (1) Total Interest and dividend expanse (FOCUS Line 22/PART I1A Line 13,
Code 4075 plus line 2b{4) above) but not In excess
of total interest and dividend income. $

{ll) 40% of margin interest earned on customers securities
accouats (40% of FOCUS line 5, Code 3960). $

Enter the greater of tine (i) or (i)

Total deductions

2d. SIPC Net Operaling Revenues
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Report of Independent Registered Public Accounting Firm on
Review of the Exemption Report

To the Shareholder of
Gilbert Doniger & Co., Inc.

We have reviewed management’s statements, included in the accompanying Rule 15¢3-3 Exemption
Report, in which (1) Gilbert Doniger & Co., Inc. (the “Company”) identified the following provision of 17
C.F.R. § 15¢3-3 (k) under which the Company claimed an exemption from 17 C.F.R. § 240.15¢c3-3
(k)(2)(ii) (the exemption provision); and (2) the Company stated that it met the identified exemption
provision throughout the year ended December 31, 2018 without exception. The Company’s
management is responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required procedures to
obtain evidence about the Company's compliance with the exemption provision. A review is
substantially less in scope than an examination, the objective of which is the expression of an opinion
on management’s statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management'’s statements referred to above for them to be fairly stated, in all material respects, based
on the provision set forth in paragraph (k)(2)(ii) of Rule 15¢3-3 under the Securities Exchange Act of
1934,

PKE O Cranp, Danes, 127

February 20, 2019

PKF O’'CONNOR DAVIES, LLP
665 Fifth Avenue, New York, NY 10022 | Tel: 212.867.8000 or 212.286.2600 | Fax: 212.286.4080 | www.pkfod.com

PKF O’Connor Davies, LLP is a member firm of the PKF International Limited network of legally independent firms and does not accept any responsibility or
liability for the actions or inactions on the part of any other individual member firm or firms.



INVESTMENTS

Gilbert, Doniger & Co., Inc.

Rule 15¢3-3 Exemption Report

Gilbert, Doniger & Co. Inc is a registered broker-dealer subject to Rule 17a-5
promulgated by the Securities and Exchange Commission ( 17 CFR 240.17a-5 “Reports
to be made by certain brokers and dealers”) This Exemption Report was prepared as
required by 17 CFR 240.17a-5(d)(1) and (4). To best of its knowledge and belief, The
Company states the following:

The Company claimed and exemption from 17 CFR 240.15¢3-3 under the following
provisions of 17 CFR  240.1 5¢3-3(k)(ii) and met the identified provision throughout the
year ended December 31, 2018.

On September 28" Gilbert Doniger & Co. entered into an agreement to sell all client
account to another broker dealer.

On October 31, 2018, all client assets were transferred by Pershing to the purchasing
Broker Dealer also at Pershing,

If after this date, any client assets were erroneously delivered to Gilbert, Doniger & Co.
Inc, those assets would have been memorialized and delivered by the end of that day to
the acquiring broker Dealer pursuant to the rule.

Gilbert Doniger & Co Inc.

I Bruce Doniger swear that to the best of my knowledge and belief, this Exemption
Report is true and correct

Bruce Doniger

President

12/31/2018

780 Third Avenue * New York, N.Y. 10017 + Telephone: (212) 888-5151 * Fax: (212) 888-4117
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Communication of independent Registered Public Accounting Firm with
Those Charged with Governance

February 20, 2019

To the Shareholder of
Gilbert Doniger & Co., Inc.

In connection with our audit of the financial statements and supporting schedules of Gilbert Doniger &
Co., Inc. (the “Company”) for the year ended December 31, 2018, we have issued our report thereon
dated February 20, 2019. Professional standards require that we provide you with the following
information related to our audit.

Significant and Critical Accounting Policies and Practices

Management is responsible for the selection and use of appropriate accounting policies. In accordance
with the terms of our engagement letter, we will advise management about the appropriateness of
accounting policies and their application. The Company’s significant accounting policies are disclosed
in the notes to the financial statements as required by generally accepted accounting principles
pursuant to Rule 17a-5 under the Securities and Exchange Act of 1934 (“SEA”). Effective January 1,
2018, the Company adopted ASC Topic 606, Revenue from Contracts with Customers (*ASC Topic
606"). This adoption had no effect on the Company’s revenues. We noted no transactions entered into
by the Company during the year for which accounting policies are controversial or for which there is a
lack of authoritative guidance or consensus or diversity in practice.

Critical accounting policies and practices are those that are both most important to the portrayal of the
Company’s financial condition and results and require management's most difficult, subjective, or
complex judgments, often as a result of the need to make estimates about the effects of matters that
are inherently uncertain. The critical accounting policies used by the Company in its 2018 financial
statements are described in Note 2 to the financial statements and relate to the policies the Company
uses to account for Revenue Recognition and Commissions Receivable, Clearing Transactions, Cash
and Cash Equivalents, Income Taxes and Use of Estimates.

Critical Accounting Estimates

Accounting estimates are an integral part of the financial statements prepared by management and are
based on management’s knowledge and experience about past and current events and assumptions
about future events. Critical accounting estimates are estimates for which (1) the nature of the estimate
is material due to the levels of subjectivity and judgment necessary to account for highly uncertain
matters or the susceptibility of such matters to change and (2) the impact of the estimate on financial
condition or operating performance is material. We noted no critical accounting estimates during our
audit.

PKF O’'CONNOR DAVIES, LLP
300 Tice Boulevard, Suite 315, Woodcliff Lake, NJ 07677 | Tel: 201.712.9800 | Fax: 201.712.0988 | www.pkfod.com

PKF O'Connor Davies, LLP is a member firm of the PKF International Limited network of legally independent firms and does not accept any responsibility or
liability for the actions or inactions on the part of any other individual member firm or firms.



Significant Unusual Transactions

For purposes of this letter, professional standards define significant unusual transactions as
transactions that are outside the normal course of business for the Company or that otherwise appear
to be unusual due to their timing, size or nature. We noted no unusual transactions during our audit,
other than the sale of the Company’s customers during 2018 and the pending sale of the Company to
another company in 2019.

Related-party Relationships and Transactions

As part of our audit, we evaluated the Company’s identification of, accounting for, and disclosure of the
Company'’s relationships and transactions with related parties as required by professional standards.
We noted no related parties or related-party relationships or transactions that were previously
undisclosed to us; significant related-party transactions that have not been approved in accordance
with the Company’s policies or procedures or for which exceptions to the Company’s policies or
procedures were granted; or significant related-party transactions that appeared to lack a business
purpose.

Quality of the Company’s Financial Reporting

Management is responsible not only for the appropriateness of the accounting policies and practices,
but also for the quality of such policies and practices. Our responsibility under professional standards is
to evaluate the qualitative aspects of the Company's accounting practices, including potential bias in
management’s judgments about the amounts and disclosures in the financial statements, and to
communicate the results of our evaluation and our conclusions to you. No matters have come to our
attention that would require us to inform you about (1) the methods used to account for significant
unusual transactions, and (2) the effect of significant accounting policies in controversial or emerging
areas for which there is a lack of authoritative guidance or consensus.

Uncorrected and Corrected Misstatements

Professional standards require us to accumulate misstatements identified during the audit, other than
those that are clearly trivial, and to communicate accumulated misstatements to management.

There are no such financial statement misstatements that remain uncorrected.

In addition, we are required to communicate to you all material, corrected misstatements that were
brought to the attention of management as a result of our audit procedures.

Our audit did not identify misstatements that were corrected by management.

Exceptions to Exemption Provisions

In connection with our review of the Company’s SEA Rule 15¢3-3 Exemption Report, we did not identify
any exceptions to the exemption provision claimed by the Company under paragraph (k)(2)(ii), that
would cause the Company’s assertions not to be fairly stated, in all material respects.



Disagreements with Management

For purposes of this letter, professional standards define a disagreement with management as a matter,
whether or not resolved to our satisfaction, concerning a financial accounting, reporting, or auditing
matter that could be significant to the financial statements or the auditor's report. We are pleased to
report that no disagreements with management arose during the course of our audit.

Difficulties Encountered in Performing the Audit

We encountered no significant difficulties in dealing with management in performing and completing our
audit.

Supporting Schedules

Based on the regulatory requirements of SEA Rule 17a-5, the Company presents supporting schedules
under the SEA that accompanies the financial statements. We subjected that supplemental information

to audit procedures in accordance with PCAOB Auditing Standard No. 17, Auditing Supplemental
Information Accompanying Audited Financial Statements. Based on our audit procedures performed,
the supplemental information is fairly stated, in all material respects, in relation to the financial
statements taken as a whole.

This information is intended solely for the use of those charged with governance and management of
Gilbert Doniger & Co., Inc. and is not intended to be, and should not be, used by anyone other than
these specified parties.

Very truly yours,

PKF O Crunp 2304/1& {LP



